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Initial public offering（IPO） is a process through which a company sells its shares on 
capital market to raise funds for the first time and it’s very meaningful for the 
evolution of a company. However, there always exists a very strange phenomenon 
called IPO underpricing which means the pricing of the IPO is much lower than the 
closing price on the secondary market for the first trading day. IPO underpricing is 
very popular in different capital market especially in China. High IPO underpricing 
rate doesn’t only fluctuate the stock market or increase the speculation atmosphere 
which damages the stability of capital market, but also has some negative impact on 
the fair competition among underwriters and the optimal allocation of social funds. 
Therefore, in-depth study of IPO will help regulate the behavior of China's security 
market participants, improve the functioning of primary market, promote the 
operation of the entire stock market and increase capital allocation efficiency. 
 
This paper firstly reviews the existing literature on IPO and shows most of them try to 
explain the reason for IPO underpricing from a perspective based on a particular 
theory. This paper argues that many factors would have impact on IPO underpricing, 
which can be divided into two parts: one is the irrational behavior of investors; the 
other one is the deliberate underpricing behavior of issuer, underwriters and other 
parties. Based on this perspective, this paper chooses a sample comprising companies 
initiating IPO after IPO inquiry system has taken effect in China and conducts 
empirical study. The empirical study consists two processes: firstly, set up a 
cross-sectional model to test the relationship between IPO underpricing and investors’ 
irrational behavior and find they are significantly correlated; secondly, use stochastic 
frontier model to extract the intentional underpricing factor and find out there indeed 
exist deliberate underpricing phenomenon in China’s capital market. This paper 
further examines whether reputation mechanism would lower IPO underpricing rate 
















on these results, this paper makes some suggestions on how to reduce the IPO 
underpricing rate in China at the end. 
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收集了 37 个国家的 IPO
抑价数据，表明证券市场较完善的发达国家，IPO 抑价率普遍低于 30%，而在新
兴市场国家和地区，IPO 抑价率大多在 30%-80%之间。相比之下，我国证券市场
的 IPO 抑价程度则更为严重。图 1-1 表示了我国 A股市场自 1993 年至 2009 年的
平均 IPO 抑价率。此外，一些个股的表现更为惊人：如 2007 年 11 月 5 日上市的
中国石油（601857），发行价为 16.7 元，上市首日收盘价为 43.96 元，首日抑价
率达 163.23%； 2007 年 12 月 21 日上市的出版传媒（601999），发行价为 4.64
元，上市首日收盘价为 19.93 元，首日抑价率为 329.53%。2007 年 8 月 3 日上市
的宏达经编（002144），发行价为 5.43 元，上市首日收盘价为 34.65 元，IPO 抑
价率甚至高达 538.12%。这种现象被称为中国的“新股神话”。 
 
                



















图 1-1  我国 A 股市场平均抑价率 
资料来源：根据 wind 数据库数理整理 
 





































在其发表于《金融和数量分析》（Journal of Financial and 
Quantitative Analysis）的文章中首次提出 IPO 抑价发行的概念，该文发现了
美国证券市场的 IPO 抑价现象，并且由此揭开了 IPO 抑价现象研究的序幕。
Ibbotson（1975）
[3]
在《金融经济学》（Journal of Financial Economics）杂






1、基于信息不对称理论的 IPO 抑价研究 
    在 IPO 过程中，相关参与者包括发行人(issuers)、承销商(underwriters)、
投资者(investors)等多个市场主体。一些学者认为，各市场主体之间存在信息


































以美国市场 1980 年至 1989 年间首发股票的 IPO 数据为样本进行研究，发现 IPO
抑价越高的公司越有可能进行更大规模的增发，这与信号传递理论的预期是一致
的。而 Michaely 和 Shaw（1994）
[7]
的实证结果却与信号传递理论相反，他们选
取美国 1984 年至 1988 年的 IPO 样本数据采用联立方程模型对其进行了检验，结
果发现 IPO 抑价水平与后续增发量没有任何统计上的显著关系，而后续发行量则









的现象，证明 IPO 抑价是发行人鼓励投资者真实披露利好信息的机制安排。 





















































意愿，IPO 抑价实际上是承销商为了先行吸引少量的潜在投资者踊跃认购 IPO 股
票，进而吸引更多投资者大量认购该股票而有意采取的一种低定价策略。这一理















要求发行人对 IPO 股票折价发行，从而出现 IPO 高定价和抑价现象同时存在的现
象。作者还进一步指出，随着投资者的狂热情绪消失以及市场热销的结束，IPO
价格会发生反转，并且在长期中，IPO 的收益是负的。因此，对于投资者情绪理






















我国证券市场起步较晚，国内学者关于 IPO 抑价的研究大多始于 20 世纪 90
年代后期，应该说，目前我国对于 IPO 抑价的研究尚处于起步阶段。国内的研究
主要是从以下几个分析角度展开的： 






风险以及未来增发股票与否有关，符合西方的理论，而 B股市场的 IPO 抑价现象
与公司经营者的决策无关，抑价率的差别是随机的。韩德宗、陈静（2001）
[21]
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